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RTOT A’RIPPLE in your coffee cup signals: 
SA25N the starting of: THe Pioneer Limrrep or 
_| THe OtympiIan on the Chicago, Milwaukee 

|. & St. Paul. Seremely as ocean liners these 
crack flyers glide-into motion. It is friction 
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, smooths your journey, effects am 88% power 
Saving in starting, and ends the hot box hazard!) 





More than anti-friction bearings, Timkens. 

permanently protect railroad journals against4 
the effects of shock, side-thrust, speed, and, 
weight. The railroads, like all other industries, 7 





A 


ind a far higher endurance factor in Timken 
POSITIVELY ALIGNED ROLLS, tapered cone 
struction, and electric ‘steel. : 





This exclusive combination of design sat 
_ material makes it possible to maintain journals® 
red permanently trouble-free and wear-proof with 

the merest fraction of the lubrication and in= 


f Pe 
ae spection hitherto required. A’ request gives 
eels access to Timken data, and brings any desired§ 
oe engineering counsel. 


ee THE TIMKEN ROLLER BEARING co., CANTON, OHI 0 

















What Shall I Read This Summer? 


By THOMAS L. MASSON 





WHAT the skillful author of a good book does 
for us is to entice us between the covers of his 
mind, to usher us into this theater of his inter- 
nal consciousness. He is his own stage director, 
his own property man. He creates the charac- 
ters, times their entrances and exits, furnishes 
the atmosphere, arranges the lighting effects, 
the color scheme, and the musical accompani- 
ment. We expect something more from a book 
nowadays than that it shall excite our interest. 
Beyond this, it must move us, stir us into rev- 
erie leading into swirls of thought, suggest 
to us those unfathomable mysteries of joy, 
beauty, romance, and adventure. In every book 
the author, in reality, presents himseif. We are 
charmed or not, in response to the elements 
contained in the author, and his artistry in 
presenting them. 

Thus, in Anne Douglas Sedgwick’s “The Old 
Countess”’ we are charmed, and in Sinclair 
Lewis’s “Elmer Gantry” we are deafened. 
The first book is 
romantic, poetic, 
idyllic, well-bred, 
illuminated with 
delicate intima- 
tions of beauty 
and character, 
and all of this 
just atmosphere, 
around one of the 
oldest themes in 
the world: the 
triangle. Also, the 
idea of the book 
and the character 
of the countess 
both suggest the 
idea and the character of the old French woman 
‘n her previous fine book “The Little French 
Girl.” Yet all this does not matter. It’s the way 
she writes. Her book is something to be lingered 
over. Its evanescent charm is like a presence. 








ANNE DOUGLAS 
SEDGWICK 


On the other hand, Lewis’s “Elmer Gantry” 
reveals the mind of its author plus personal 
prejudice; it is noisier than an amplified revival. 
It is degrading, even bestial, unwholesome; and 
yet the first half of this repellant book is un- 
doubtedly a work of genius (the last half 
lapses). Mr. Lewis 
has grouped his 
evangelican ele- 
ments together, 
put them under a 
huge magnifying 
glass, and then, 
with deliberate 
intent, cut out 
from the picture, 
as with an acid, 
everything good, 
leaving only the 
jazzed-up obscen- 
ities, the ugliness 
and sordidness. He writes enormously well. 
Some of his sentences are inspired, they draw 
blood, they are inimitable, universal. His char- 
acters, verging as they do on the comic, are 
almost Aristophanic. 

I have indicated the strong contrast between 
two of our most recent novels, both highly im- 
portant, in order to set the problem before us, 
as readers, as Americans wishing to be partners 
in the best thought, asking also for recreation, 
diversion, stimulation. Is it not, evident that 
the secret of selection in books depends largely 
upon what we know to be the temper, the 
character, the ideals of an author? This de- 
tracts in no manner from his genius and is 
quite apart from whatever his private life may 
be. It is notable that the biggest writers have 
been without shame, for only in this way could 
their power of expression be freed. We care for 
this alone—for the talent, the style, the genius 
where we find it—and knowing the combina- 
tion, we thus judge for ourselves. 


SINCLAIR LEWIS 
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“I Wonder How He Knows So Much!” 


‘‘Addison is a wonder! He can always be depended upon 
to make a corking good speech. I wonder how he knows 
~ so much? He is always there with the facts!’’ 


“Pll tell you his secret, Bill. He’s a Nelson Graduate. He 

never had much schooling. His University is Nelson’s 

Loose-Leaf Encyclopaedia; he uses it daily; he calls Nelson’s 

his deferred College Education. You know, Bill, you don’t 
= have to go to College to get an Education.”’ 





How many men do you know who surprise you by the wealth 
of their general knowledge and information on all sorts of 








al subjects? If you were to ask, you would find that these men 
] make a habit of consulting an up-to-date encyclopaedia. Here 
d they have the knowledge of the centuries concisely and plainly stated; easy to grasp and remember. 
ne Get Your Facts From Nelson’s Because of its patented loose-leaf device, Nelson’s Loose-Leaf 
lf Encyclopaedia is always new and up-to-date. It covers the entire 


field of knowledge from the dawn of civilization to 1927. Every six months new pages (250 or more) are sent to 
every subscriber to take the place of those that have become out-of-date. This keeps Nelson’s accurate, reliable, 
and the information always dependable. 


Nine times out of ten the information you want is the information of to-day. With the exception of Nelson’s 
Loose-Leaf Encyclopaedia, all encyclopaedias are deficient in this respect. 


‘ THE GREAT AMERICAN ENCYCLOPAEDIA 





[ELSON'S” 
Bele | «Perpetual Loose-Leaf |+ | + 
d "ENCYCLOPAEDIA ~ 


Ww &Research Bureau for Special Information 


re FREE Educational Reading Courses 


A Reader’s guide to Nelson’s Loose-Leaf Encyclopaedia, including thirty-three 
courses on as many subjects—from Aeronautics to Zoology—is furnished without 
on : cost to all subscribers. These courses are declared by educational authorities to 


be equal to a college course in each of these departments, 











n- 
IS, 1 FREE Research Library Service Bureau 
TS FOR SCIENTIFIC REPORTS AND SPECIAL INFORMATION AND 
n CORRESPONDENCE. Every purchaser of Nelson’s is entitled to free member- 
’ ~~ - gy ea ke 7 pot aa in se on any subject old ae ae 
write to this Bureau wi € positi ssurance that y i tly “sith 
at the latest obtainable and most dependable information. bh a oot 
ly 0 ae ae a a ee ——_ = ee Se ee ee eee ee ee 
he There are no ‘“‘New Editions’? to Buy |, 
le- ri a 1 THOMAS NELSON & SONS W. W. May 
3 By the time a permanently bound encyclopaedia is |! 381 Fourth Avenue, New York, N. Y. 
1S delivered to you, it is anywhere from five to fifteen : Without any obligation or expense, please send me your portfolio of 
; S yes, , ed, and full informati Ww, 
ly years out of date! The reader has to struggle through 1 codeat cick, | con one Wielanis Yaceaetl Loose Leaf Ency. lacemee 
several volumes and supplements. This old cumber- 1 with Free Membership in Nelson’s Research Library Service Bureau for 
ve some method has given so much dissatisfaction that ' Special Information and Nelson’s Reader's Guide Free. 
Id frequently two volumes | are bound in one, but this 1 I osc... cacvcntdconnucenewaveulecsadeauteihavsanstisabvsieddivaekivuabauinhasnaaeeaatabbunsioiem 
or only adds to the complexity. The New Encyclopaedia |! 
with no dead wood, brought up to date every SIX |b padres ce ccssccccsceeceeeecesceseeccecsessisususususssnnnninnnnnntsseesessseeesee 
uS months—saves you money, time, patience. Nelson’s : 
a- is the only really new and up-to-date Encyclopaedia 5 City.omnmmnnnnnnneinnnnnnnnneninnnnennsnnne Bins 


obtainable at any price. (Adv. Copyright, 1927, by Thomas Nelson & Sons) 
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If you wish to enter into the temper of mod- 
ern English social characters, you know Gals- 
worthy and you read his “Saga,” his “Silver 
Spoon.” If you care for finished technique, deep 
ironic undertones, the unerring if cynical ex- 
posure of statesmanship in war, then read 
Arnold Bennett’s “Lord Raingo.”’ If your con- 
stitution is all steel, and you have unlimited 
capacities of endurance, read Theodore Dreis- 
er’s “American Tragedy,” the dullest book of 
the year with the exception of H. G. Wells’s 
“Clissold.”” Yet Dreiser—pontifical, ponder- 
ous, potential, and in a somewhat grotesque 


sense the solemn ass of American literature, - 


undeviatingly humorless—is a true writer. 
He does not care how much he bores his read- 
ers, and this in itself is a gift. Do not misunder- 
stand me. I am not criticizing, only explaining. 
Personally, I admire Dreiser’s work. His un- 
compromising exposure of his own crudities is 
itself art. His books have the true smell of a 
common humanity. He is the thing known in 
Greenwich Village basements as “a force.” 
People write me from all over, even stop me 
on the street, to ask me what is a good book. 
It is not altogether the difference between, or 








What I Am Reading—and Why 


The Wor.v’s Work herewith presents further comments from prominent men and women 
telling what they are reading and why. If the enthusiasm with which previous statements have been 
greeted is an indication, the editors are right in believing that this innovation in book reviewing, 
which presents opinions from capable persons who read what they want and not what they are 
obliged to review, gives valuable hints as to what is worth while in books recently published. 


Neysa McMEnr, Artist—I read all autobiographies 
and biographies (unless they are too lopsided) and any 
and all murder stories. I haven’t been able to figure out 
why, but I can’t read fiction any more—More’s the 
pity! 


Nisan ne 11 aan 


FRANKLIN H. GIDDINGS, PROFESSOR OF SOCIOLOGY 
AND HISTORY OF CIVILIZATION, COLUMBIA UNIVERSITY, 
—I often return to my old favorites, Scott, Cooper, 
Dickens, Charles Reade, and I continually discover new 
ones. Lately I reread with keen delight “The Cloister 
and the Hearth.” Also I have been reading with relish 
Bertrand Russell’s “Education and the Good Life”’; 
Frank H. Hankins’s “The Racial Basis of Civilization,” 
a sane and really important book on a subject which 
has called forth an incredible amount of drool; and 
Howard Lee McBain’s “The Living Constitution,” 
another sane book on another fool-baiting subject. 


farhbeafrbmge 

JouN Haynes HoLMEs, PASTOR, THE COMMUNITY 
CuurcH, New York Ciry—My reading is partly sys- 
tematic—in quest of truth in certain problems which 
hold my particular interest. For instance, I am greatly 
concerned about the question of the causes of the Great 
War. Therefore I have been reading such books as 
Barnes’s “‘The Genesis of the Great War,” Bausman’s 
“Facing Europe,” Stieve’s ‘“Isvolsky and the World 
War,” Farbre-Luce’s “The Limitations of Victory,” 
Dickinson’s “The International Anarchy,” Ewarts’s 
“The Roots and Causes of Wars,’’ Montgelas’s “The 
Case for the Central Powers,” and Demartial’s “ L’Ev- 
angile du Quai d’Orsay.” I also read current books 
that I may keep informed of contemporary thought. 
Among such books I note Keyserling’s “ Book of Mar- 


” 


riage,” Durant’s “Story of Philosophy,” Browne’s 
“This Believing World,” Spengler’s “The Decline of the 
West,” and Whitehead’s “Science and the Modern 
World.” 

I enjoy current fiction, and thus have read Wells’s 
‘William Clissold,’”? Galsworthy’s ‘‘The Silver Spoon,” 
Deeping’s “Sorrell and Son,” Zona Gale’s “‘ Preface to 
a Life,” and Sinclair Lewis’s “Elmer Gantry.” Of 
biographies, of which I never tire, I would mention 
Sandburg’s “Lincoln,” Bishop Brown’s “My Heresy,” 
Bishop Lawrence’s “A Happy Life,’”’ and Colonel 
House’s “ Memoirs.”’ I read poetry constantly—recently 
I have run from Wordsworth’s “Prelude” to Miss 
Millay’s “The King’s Henchman” and Sara Teasdale’s 
“Dark of the Moon.” As I am a clergyman you must 
note the absence of theology and Biblical literature. 
I read or dip into much of this, but most of it is poor 
stuff and not worth mentioning. 


agg er 


CHARLES HANSON TOWNE, EDITOR, Harper’s Bazaar— 
I have been reading “An Ambassador’s Memoirs,” by 
Maurice Paléologue, the last French Ambassador to the 
Russian Court, and it has given me a better picture of 
the Russian revolution than anything I have digested. 
Those three volumes will live. Every American should 
dip into them. In fiction, I have finally got around to 
“Sorrell and Son,” Warwick Deeping’s sentimental 
novel of paternal and filial love. The first half of it is 
glorious. And I have enjoyed the natural dialogue in a 
novel like “The Sun Also Rises,” by Ernest Hemingway. 
Scudder Middleton’s new book of poems, “Upper 
Night,” has fascinated me for its singing quality, and 
no one should miss Edna St. Vincent Millay’s ‘The 
King’s Henchman,” with its sounding and unforget- 
able beauty. I read anthologies incessantly, to keep 
in touch with modern poetic tendencies. 
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Think of the many good 


books you have 
missed in the past! 


The Book-of-the-Month Club will pre- 


vent you from missing such books in the 


future. Do you know how it operates? 


appeared, widely discussed and widely recommended—books you 


[ere over the last few years. How often have outstanding books 


were anxious to read and fully intended to read, when you “got 
around toit,” but which nevertheless you missed! Why does this happen 
so often? Because you are either so busy, or so procrastinating, that you 
overlook obtaining the books you really want. Or you live in a district 
remote from bookstores, where it is hard to get the best new books. 


This need be true no longer. The Book-of-the-Month Club will deliver 
to you every month, just like a magazine, the outstanding book of that 
month, and with a double guarantee against dissatisfaction. 


The outstanding book each month is 
chosen impartially from all the im- 
portant new books. The choice is made 
by a group of unbiased critics, who 
have no business connection with 
the enterprise—Henry Seidel Canby, 
chairman; Heywood Broun, Dor- 
othy Canfield, Christopher Morley 
and William Allen White. The 
theory is—and it works!—that any 
book appealing strongly to a ma- 
jority of five individuals (of such 
good judgment and such varying 
taste) is likely to be a book few 
people will care to miss reading. 

But you are not obliged to accept 
willy-nilly the judgment of this 
committee. Before the book-of-the- 
month comes to you, you receive a 
carefully written report describing 
what sort of book it is. If you think 
you will like it, you let it come to 
you. If not, you specify that some 
other book you prefer be sent in- 





= 





stead. You make your choice of a 
substitute from a list of other worth- 
while new books, which are also de- 
scribed carefully, to guide you in 
your decision, Moreover, if you let 
the chosen ‘“book-of-the-month” 
come, and find you are disappointed, 
even then you may exchange it for 
some other book you may prefer. 

Thus you can be absolutely sure 
that you will never again, through 
oversight, miss books you are anx- 
ious to read; you keep completely in- 
formed about all the best books; you 
choose your reading with more dis- 
crimination thanever 





Handed to you by the postman 
—just the books you don’t 
want to miss! 


same price for the books as if you 
got them from the publisher himself, 
by mail. Send for our prospectus 
which explains how simply the ser- 
vice operates. It is working smoothly 
and satisfactorily for over 40,cco 
discriminating people. 

Your request for our prospectus 
will involve you in no obligation to 
subscribe. 








before; and you do 





obtainand do read the 
outstanding books 
you are anxious not 
to miss, 

The cost of this 





unique service is— Name.. 
nothing. You pay the 
Address ..... 
TS re 











BOOK-OF-THE-MONTH CLUB, Inc. 28E 
218 West 40th St., New York, N. Y. 
Please send me, without cost, your Prospectus outlining 


the details of the Book-of the-Month PI 
involves me in no obligation to subscribe to your service. 


an. This request 
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the alignment of, your taste and mine; it is also 
knowing what kind of a writer the author is, 
what he is driving at. Has he humor? Senti- 
ment? Mere style? His books of course pro- 
claim him. He cannot conceal himself. The 
worst book by an author I like may be as im- 
portant and enjoyable as his best. I love Sheila- 
Kaye Smith, Edith Wharton, Zona Gale, May 
Sinclair—although her “Far End” leaves me 
subnormal; “The 
Allinghams,” 
with its delight- 
ful children, is 
better. Take Edna 
Ferber. Iliked her 
“So Big” better 
than her “Show 
Boat.” My wife, 
who will always 
read everything 
Edna writes, likes 
“Show Boat” bet- 
ter. How account 
for these minor 
variances? Why 
attempt to? 

But I must not fool you any more than I can 
reasonably help. Let us say that you are going 
on a vacation. You have time, very precious 
time, on your hands. I must be brief, accurate, 
informative, at your service. The books I have 
already mentioned you can judge of yourself 
by my remarks. Here are other tabloid reports: 

“Sorrell and Son” and “Doomsday,” both 
by Warwick Deeping, an English writer of long 
standing, now suddenly become popular. The 
first one a father and son book. The second, 
emotional love, nevertheless written with re- 
straint. The author is perhaps too sorry for his 
characters, and his books glow with sentimen- 
tality, mitigated somewhat by his experienced 
stvle. On the whole, good stories, wedl done. 

“The Delectable Mountains,” by Struthers 
Burt. Smart character work. Knowing. Phila- 
delphia. New York. Westward. Smart people. 
Dialogue a trifle too high-pitched, with traces 
of self-consciousness. But clever work. 

“Galahad,” by John Erskine. Not a novel 
but, following his “Helen,” a take-off on Ar- 
thurian stuff. Highly entertaining—if you like 
well-written burlesque. 

“The Plutocrat,” by Booth Tarkington. An 
American super-rotarian revealed by true 





WARWICK DEEPING 


comic touches and masterly realistic American 
dialogue, as a real person, with side characters 
fashioned in right words with the skill of a 
mature literary craftsman. 

“The Dark Dawn” by Martha Ostenso. 
Sombre, penetrating, drab, intense study of a 
certain type of American middle class woman. 
Fine work unrelieved by humor. 

“Tides,” by Ada and Julian Street. An 
American story, beginning with adolescent 
Chicago and ending in a modern matrimonial 
mix-up. Zenas Wheelock makes it worth while. 
And an uncertain woman, disappearing and 
bobbing up later, makes it more than human. 

“Rosa,” by Knut Hamsun, translated. Nor- 
wegian village character tale, elemental, tinged 
with humor, dramatic, great. And O boy, the 
baroness in it! Another one of his best, all of his 
novels being in the first rank. 

“Romantic Comedians,” by Ellen Glasgow. 
I mention this even if not so recent because it 
is perhaps the best American story of 1926. 
New books crowd in so terrifically that we 


are too likely to forget the older and often the: 


better ones. 

“Dawn,” by Irving Bacheller. Scene laid in 
Palestine during time of Christ. Deeply sym- 
pathetic study of character from first hand 
sources. If you 
care for a histori- 
cal story, this isa 
good one. 

“To-morrow 
Morning,” by 
Anne Parrish. 
Pollyanna with a 
modern twist. A 
study in morons. 
Perfect picture of 
sustained idiocy. 
Interesting and 
well done, if you 
can stand it— 
too realistically 
sticky for me! 

“The Time of 
Man,” by Eliza- 
beth Madox Roberts. Poetically descriptive 
character story of a young girl, well done but 
over done. Author loses herself in elaborations. 
But O how she can write! 

“Ways of Escape,” by Noel Forest. First 
novel by young English writer. Remarkable. 


JOHN ERSKINE 
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JUST PUBLISHED 


“The best single source of information on this 


important subject in the English Language.” 
History of Socialist 
Thought 


By HARRY W. LAIDLER, Ph. D. 


Executive Director of the League for Industrial Democracy 
700 pages, 8vo. 16 portraits . . . . . $3.50 








Other Important Books 


AMERICAN RACE 
PROBLEM 
By E. B. Reuter, University of Iowa $2.75 


“Dr. Reuter is an outstanding authority 
on the Negro problem. Critical, fair and 
unbiased . . . Contains more real sociol- 
ogy than any other or perhaps all other 
books on the subject.” ps 
—Journal of Applied Sociology 


CHINA YESTERDAY 
AND TO-DAY 
By E. T. Williams 

University of California $4.50 
One of the most recent and authoritative 
books on the sore spot of the world to-day. 
Includes data up to the first of the present 
year. Indispensable to every careful reader. 


INDUSTRIAL AND 
COMMERCIAL SOUTH 
AMERICA 

By Annie S. Peck, F.R.G.S. $3.50 
This authoritative work has been com- 
pletely revised to include facts of 1926. 


“The most comprehensive and complete 
book on South America that has been 
issued.” —G. E. Roberts, 

V. Pres. National City Bank 




















Order from 


‘OuIs BOOK presents the 
history of socialist thought and 
of movements for its practical 
application. Major emphasis is 
given to the period beginning 


_ with the rise of so-called scientific 


socialism, and especially to 
developments during and since 
the World War. The various 


contemporary doctrines and 


,movements are expounded with 


particular thoroughness and in- 
sight. The treatment is based 
on a thorough examination of 
the source materials on the 
history of socialism. By virtue 
of these and other features, the 
book is easily the best single 
source of information on this 
important subject published in 
the English language.” 


Prof. Seba Eldridge, 
University of Kansas 


Your Bookseller 
THOMAS Y. CROWELL CO., 393 Fourth Avenue, NEW YORK 
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Of a man who lets his family get out of hand 
and never knows why. Uncertain construction, 
but great touches in it. 

Of the great number of thrillers, detective 
and mystery tales issued within the year, I can 
cordially recommend the following: “The Chi- 
nese Parrot,” by Earl Derr Biggers; “The Ben- 
son Murder Case”; “The Murders in Lovers 
Lane,” by James G. Dunton (Hall-Mills case 
revamped, but to my surprise done with humor 
and snap); “The House of Secrets,” by Sidney 
Horler; “The House of Sin,” by Allen Upward; 
“The Victory Murders,” by Foster Johns; and 
“The Bat,” by Mary Roberts Rinehart. Also 
two books of short detective stories, both splen- 
did: “ Aurelius Smith, Detective,” by R. T. M. 
Scott, and “Crime and 
Detection,” an anthology 
of the best thrillers. 

As for the fascinating 
subject of crime in gen- 
eral, never before to my 
recollection have I seen 
and read so many ab- 
sorbing books. First, as a 
background, get George 
Dilmot’s “History of 
Scotland Yard” and learn 
why crime is so much bet- 
ter controlled in England 
than in America. Follow this with “Criminal 
Paris,” by Netley Lucas, explaining why Paris 
is wicked (as if so many of us didn’t know!). 
Then read “Famous Criminals and Their 
Trials,” by Folstead and Muir, and “The 
Murder at Smutty Nose,” by that delightful 
writer Edmund Pearson. And conclude with 
Edwin J. Cooley’s “Probation and Delin- 
quency.” 

I shall conclude with biography, even 
though there are other vast fields untouched.* 
But even among the multitudinous medley of 
memoirs the traffic is so great that my own rec- 
ommendation is here limited to two great 
world figures: Lincoln and Napoleon. Either 
you are interested in reading all about these 





ANNE PARRISH 


*I shall be very glad indeed to furnish information 
about books to any WorLD’s Work reader, but must re- 
quest them to be as definite as possible. Many write to 
me asking for general lists, covering the entire field of 
literature, and these I cannot supply. I suggest that in 
writing, you name the special subject in which you are 
interested, and in this case I shall return the titles of 
two or three “best books” on this subject. 


two colossals, or you are not. If you:are inter. 
ested, then nothing about either Lincoln or 
Napoleon can possibly be permitted to escape 
your attention. 

Is there new light on Lincoln? There is. First, 
here is “An Autobiography” of him, compiled 
by Nathaniel Wright Stephenson from Lin- 
coln’s own words and papers (not dissimilar 
to “The Corsican,” a compilation about Napo- 
leon made several years ago). Next, there is a 
new book by an English military expert, 
Brigadier-General Colin R. Ballard, entitled 
“The Military Genius of Abraham Lincoln.” 
What General Ballard has endeavored to show 
is that Lincoln, in his conduct of the Civil War, 
was the real strategist. His book is written in 
homely style, and is a fine human document, 
of course based on his own extensive military 
experience, yet devoid of technicality. A third 
Lincoln book is a short sketch by Ida Tarbell, 
“A Reporter for Lincoln,” being the story of one 
Henry E. Wing. In connection with these direct 
Lincoln books, I have read two others with 
great interest: “A Brief Sketch of the American 
Civil War,” by David Knowles, and “High- 
ways and Byways of the Civil War,” by 
Clarence Edward Macartney—the latter par- 
ticularly interesting. 

As for Napoleon, Emil Ludwig’s book on the 
Man of Destiny, a large yellow single volume, 
has but recently appeared, well translated. But 
it has been out in Germany for a number of 
years. Ludwig is a German historian who is 
looked upon not with entire approval by his 
fellow historians. Never mind. His book is like 
a reel of instantaneous flash pictures and, so 
far as I can judge, completely covers the career 
of Napoleon. It is close, but tireless reading. 
Not since Lord Rosebery’s ‘‘ Last Phase”’ have 
I seen anything better. I was indeed so much 
impressed with the incredible meanness of Sir 
Hudson Lowe (the British Governor of St. 
Helena) that I urged a friend of mine, a pub- 
lisher, to get some one to write his life. He 
asked me who, and I suggested a Frenchman. 
The last I heard from my friend was a message 
that he was sailing for Paris: “And I shall try 
to find a Frenchman who can do justice to Sir 
Hudson.” Certainly this small-town governor, 
whose lack of real understanding was so inex- 
haustible, should not be permitted to escape 
the immortality that still clings to so many of | 
the world’s incompetents. 
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: get 
in the South 
HE re-location of an industrial establishment or the 


locating of a branch factory is today affected by the 
factor of highways. 


The increased accessibility which results from good roads 
is an important asset, not onlyas it affects the labor, but as 
an aid to local distribution problems at all times and to 
those of distant deliveries in the occasional periods of 
freight traffic congestion. 


In the South particularly, the highway development has 
been an important factor in the expansion of industry, 
because it has made available for use many advantageous 
factory sites under conditions which materially improved 
the opportunities for profitable operation. 


As important as it is, the question of location near good 
roads, needs to be considered in connection with all the 
other factors of re-location and then by as dispassionate 
and unbiased methods as possible, so that all values and 
advantages may be weighed and balanced. This is properly 
an engineering task and justifies the employment of the 
soundest advisory experience obtainable. 
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responsible and reliable banking houses. 


A READER of these little investment talks 
has asked why the writer of them so strongly 
favors railroad and public utility stocks and 
bonds and has so few good words to say about 
industrial securities. The words of an abler 
investment advisor than is the writer explain 
his attitude toward industrial securities: “An 
industrial company defies analysis from out- 
side.”” The investor should not buy securities 
of a company that he cannot analyze. He can- 
not tell how fluctuations in prices of raw 
materials, growing competition, changing fash- 
ions, and new inventions are affecting his in- 
vestments in industrial companies until it is 
too late for him to protect himself against them. 
Sometimes, it is true, they operate in his 
favor. Then he is lucky and has a chance to 
make good profits, but that is not what the 
investor is looking for. He should first seek 
safety for his funds under all conditions, and 
be satisfied with the more moderate profits that 
go with safety. 

Railroads and electric light and power com- 
panies are largely free from competition, they 
do not have to speculate in raw materials, and 
changing fashions and new inventions generally 
increase their business. The government regu- 
lation to which they must submit is a stabil- 
izing influence that makes their securities 
more suitabie for investment. By limiting 
the return on the investment that they can 
make it assumes a responsibility to see that 


they are allowed opportunity to make that re- 
turn. 

The element of management, which is the 
fundamental consideration in any investment, 
can more easily be appraised in the railroad and 
public utility fields on the basis of past earnings 
because they are not subject to the same vicissi- 
tudes of business that industrial companies are. 
The fact that they make reports monthly is 
a great aid to investors. 

A few figures showing growth in the electric 
light and power industry should be convincing 
evidence of the stability of this business. And 
when the reader keeps in mind that 4o per cent. 
of the homes of this country are still without 
electric current he should have little doubt as 
to the future of the business. These figures are 
from the Elecirical World and show the 
number of kilowatt-hours of electric energy 
consumed in this country for light and power: 


LIGHTING POWER 
1926 . 14,562,000,000 34,307,000,000 
1920. 7,580,000,000 19,498,903,000 
1913 . 2,800,000,000  4,400,000,000 


Since 1902, with the exception of the two 
after-war years of 1920 and 1921, when there 
was a slight drop, there has been a rapid and 
steady growth in the amount of electrical 
energy produced in the United States. We 
probably consume more electrical energy than 
all the other countries of the world combined. 
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